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industries were severely tried, but banking in-
stitutions were scarcely affected. The Bank of
France did not hesitate then to help the Bank of
England. Those who, like the writer, remem-
ber the heroic efforts of M. Thiers, after the war,
to borrow money for the Republic at impossi-
ble rates, cannot but marvel on seeing that the
once vanquished, isolated, mistrusted France
has become, in some respects, the banker of the
world. We cannot refrain from quoting MM.
Delpech and Lamy: "From 1884 to 1900, there
were registered in France foreign bonds, bought
by French citizens, to the amount of 16,729,000,-
000 francs, of which 6,500,000,000 were Russian
bonds,1 that is, a third of the total debt of Rus-
sia, which is 16,500,000,000; 1,752,000,000 of
Turkish bonds, that is, more than one-half the
debt of Turkey; 959,000,000 of Portuguese bonds,
that is, almost a quarter of the total debt of
Portugal; 802,000,000 of Spanish bonds 82$,-
000,000 of Austria-Hungary bonds, while besides
this Frenchmen own about 3,689,000,000 of for-
eign stocks. The whole of this represents a total
of 20,000,000,000 francs invested by Frenchmen
in foreign securities.2

1 The statement quoted is from 19QO.   In 1907 the amount was
9,000,000,000.    (Le Temps, May 13, 1907.)
* Delpech and Lamy, Trente ans de repvbligue, 1902, p. 57.